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FOR THE FISCAL YEAR ENDED 


DECEMBER 31, 1968 


THE ANNUAL MEETING WILL BE HELD ON MONDAY, MAY 26th, 1969 
AT 11:00 A.M., EASTERN DAYLIGHT SAVING TIME, 


IN THE PRINCE OF WALES SALON, WINDSOR HOTEL, MONTREAL, QUEBEC. 
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QUEBEC URANIUM MINING CORPORATION 


(No Personal Liability) 


ey Report of the Saati 
To the Shareholders of 


QUEBEC URANIUM MINING CORPORATION 

During the year an aerial gamma ray prospecting survey was conducted over four separate areas 
in Quebec. A total of 9,300 miles of flight lines were flown, a number of aerial anomalies were outlined, 
some of which were investigated on the ground, but no prospects of economic importance were uncover- 
ed. In addition, a total of 2,700 miles of flight lines were flown on detailed surveys over six properties 
controlled by Quebec Uranium Mining Corporation. This exploration was carried out using a Cessna 180 
aircraft, equipped with two-channel gamma ray spectrometer purchased by the company with the neces- 
sary recording devices. 

The six properties owned by your company on which detailed work was undertaken included the 
21 claims in Cavendish township in Eastern Ontario where the prospecting consisted of detailed scintil- 
lometer survey, stripping and trenching over selected areas and while some assays showed U,Og, all 
were below economic grade. The 44 claim group in the Elliot Lake area, as well as the properties in the 
Mistassini area of Quebec, were surveyed and so far the best areas have returned only low uranium 
content. 

In Leman township the 25 claims adjoining the holdings of Johns-Manville in the Ste. Anne du Lac 
area, were thoroughly prospected and continuous radiometric readings were taken. Geochemical soil 
sampling was also carried out over some areas, but the overburden was greater than anticipated and 
assays showed very low amounts of uranium oxide. 

Development expenditures totalled $66,366, of which $22,552 was expended in aerial survey work. 
During the year 450,000 shares of treasury stock were issued, for which your company received $200,000. 
EXPLORATION PLANS 

From the experience gained last year in aerial survey prospecting your management is convinced 
that this, using the most sophisticated scientific equipment, provides a means of prospecting large 
areas for uranium and radioactive minerals at the lowest cost. Quebec Uranium, therefore, plans an 
active program this summer and has budgeted for a total of $150,000 for an aerial exploration program. 
This will employ the most modern equipment for aerial uranium exploration and will use a twin-engine 
Aztec aircraft in which is being installed a four-channel gamma ray spectrometer, a magnetometer, a 
radar altimeter, and a tracking camera, all linked to a 16-channel recorder. 

All details of this program have now been finalized, ground crews and prospectors have been 
engaged for follow-up work, and aerial exploration is scheduled to begin on or about May Ist. 

The aerial search for uranium will include a wide belt of potential radioactive ground between 
Ste. Anne du Lac, Quebec, and the Bancroft area in Ontario, and other potential areas which have been 
selected in New Brunswick and Quebec. Further exploration is planned on the properties presently held 
by your company and other properties will be examined or optioned. 

It is estimated that the mining industry must find additional reserves of 1,000,000 tons of U,O, 
between now and 1980. On the basis of one pound of uranium per ton, this indicates that a total of 100 
million tons of ore must be located in the next year or two. Your management feels that new sources 
and new fields of uranium ore will be discovered in Canada and other parts of the world, principally by 
aerial exploration, and we intend to be in the forefront of this search for new sources of uranium ores. 

Your Directors submit for your consideration Financial Statement as of December 31, 1968, which 
includes Statement of Development Expenditures and Statement of General and Administrative Ex- 
penses, and the Auditors’ Report thereon. 

Enclosed is Notice of the Annual Meeting of Shareholders to be held at the Windsor Hotel, 
Montreal, Quebec, on the 26th day of May, 1969. Your Directors hope you will attend, but if you 
cannot attend in person, a Proxy form is enclosed with this report for your use. 


Respectfully submitted on behalf of the Board of Directors, 


MAURICE SAMSON, 
President. 


Montreal, Quebec. 
April 17th, 1969. 


The shares of your company are now listed and actively traded on the Canadian Stock Exchange. 


Statement I 


QUEBEC URANIUM MINING CORPORATION 


(No Personal Liability) 


(Incorporated under The Quebec Mining Companies Act on December 13, 1966) 


BALANCE SHEET AS AT DECEMBER 31, 1968 


ASSETS 


Current: 
CATA, (CTL GA Sse Borne MR dc fi Mactan cal tm A ae ee eee See a Ee ee 
Bo Rae OIE PEC CONUS MICO IS hee Me ty ir gs sre AS eg Sim as ees neg 
PCPA UN SEO SE MLC CEI Y A DCm r ae ee 8S ee act iva scp Mave onndiese Sve nuke conivecuiaee es sored Nie wan 


Fixed assets, at cost: 
Gamimastay spectrometer, miVverterss and ACCESSOLIES | )es5 cee ceseete-eeees sees el coeee eee eecesee 
CUUNGER DT NTAUN TS gh ie ny Ck CRM Sy EO. ed REE ree ee a 


Mining claims held under prospector’s licenses, exploration permit and mining licenses 
@NotewiwandeSchedullewsAv)iiesyc eerie tie Men ep Rcete ee iis ret Reed 100 ee cde. asters ee 
Deferred expenditures, at cost: 
Development expenses (Statement II) 
Generaleandsadministrative expensess (statement, IM) eine eee setae: 


OPAMIZAM ONE NPCI SCS ame me ee teres neta Temas ON Picea, Seraermn ey mer ts MeN. cok cade lace IU SB 


ANCCOUnISEDaAyablesandeacchiedsllabilitics s: ps eee teen eee ed cece eee een ree 


Capital stock: 
Authorized — 


4,000,000 shares at $1.00 par value .................... $4,000,000.00 
Shares Discount 
Issued — 
GashyCNotes2 iets. Aart Metin ts eenarpeece tent 1,050,009 $ (700,000.00) 
Nine claims = (NOteeS))ieecese eee eeceeeeeetece 750,000 (600,000.00 ) 
1,800,009 ($1,300,000.00) 


[DBE GES INST AUIS, SyiTalqiS oh Op BEA GSE ETTELIUE IW)» Sscoscundodoouasostonsoandasotesee de anenbonousonngnopescbbosceeus BarROBee ans 


Signed on behalf of the Board: 
MAURICE SAMSON, Director 
R. P. MILLS, Director 


AUDITORS’ REPORT 


To the Directors of 
Quebec Uranium Mining Corporation 
(No Personal Liability): 


1968 1967 
$103,578.41  $ 98,855.06 
105,000.00 = 
179.79 a 
208,758.20 98,855.06 
19,577.08 15,878.06 
70.20 70.20 
19,647.28 15,948.26 
3,915.00 = 
15,732.28 15,948.26 
176,545.83 164,120.50 
75,941.60 16,301.28 
17,002.37 3,517.19 
92,943.97 19,818.47 
2,466.41 2,466.41 
$496,446.69 $301,208.70 
$_ 4,614.33 $ 1,199.70 
350,009.00 150,009.00 
150,000.00 150,000.00 
500,009.00 300,009.00 
(8,176.64) a 
491,832.36 300,009.00 


$496,446.69 


$301,208.70 


March 19, 1969 


We have examined the balance sheet of Quebec Uranium Mining Corporation (No Personal Liability) as at December 31, 
1968 and the reiated statements (Statements II to IV) for the year then ended, and have obtained all the information and explanations 
we have required. Our examination included a general review of the accounting procedures and such tests of accounting records and 


other supporting evidence as we considered necessary in the circumstances. 


In our opinion and according to the best of our information and the explanations given to us and as shown by the books of 
the company, these financial statements are properly drawn up so as to exhibit a true and correct view of the state of the affairs of 
the company as at December 31, 1968 and of its operations for the year then ended, in accordance with generally accepted accounting 


principles applied on a basis consistent with that of the preceding year. 


PRICE WATERHOUSE & CO. 


Chartered Accountants. 


Statement ff 


QUEBEC URANIUM MINING CORPORATION 


(No Personal Liability) 


(Incorporated under The Quebec Mining Companies Act on December 13, 1966) 


STATEMENT OF DEVELOPMENT EXPENDITURES 
DECEMBER 31, 1968 


BY DEVELOPMENT EXPENDITURE ACCOUNTS 


Maps and plans ss jortascoscoic ean ee ae eee 
Supplies 
DrANS POLL tl OM eer esses eee eke ER ee 
Bnsmecnnosandsscolosistsaslcesmand me XP Ses mse a= ete enn ten ee aannee 
THSUPAN Ces PLE LOTUS es ae ete se eect ere ener teen re cae en 
Telephone kandwtelesraphepe.. 7 eee ee oe ee meee 
VOrrale WATTS “GoSrVE TICES (LSGYD)) aaccacsesesse sopansoue sooussvseunosonosonsaaananséaosese 
Taxes,. fees and MCEn Ces m5 o-yinceecee eee ere eee eee eee 
Unemployment Insurance and Quebec Pension Plan ................00....0..... 
Salaries and? Wages ones. crccatn ye Seen rece ee ee eT ee ee ce 
OuebecsWorkmeniss Compensations COmmiss| Ongar eters 
JA SSAVIS © os yieiecrs.satien dan yeetoe MERE OER SSAC REPO RO eee Me ee ee 
Comimissary suppliess.. Svar ccesea camer ean eden ce see CR een mace tea seerinete 
Reéentalmof “equrpinent phercsnee ee eee eee eee ee ee nS 
Rental Of Cam ph eee eee ee ecco aaa Rn Ce nen Tes ee 
AULO MIO DITETEX PENSE Mer ee re ee oe a eect nent ree RRC aT eee Meee te 
"Travelling 6x penises acacuinjacsesetev oot reece ce eee ee ere 
Geophysicaleandscecochemicalesulvicy Smee att eee Treen ner enennetreE 
ProSP@ Cin @s cc secuccgissintcaio ee Mee cens eee Ree eT en TC 
Depreciation’ of fixed “assetsar sce cen ce rrr te eee ere 
AGTial SUIVEYS ide dccsecechontie ie seancus ee nena RUSTON eee 
Miscellaneous 


Less; Applicable to mining venture abandoned (Statement IV) ............ 


BY AREAS 


ABANDONED: 
Havre St. Pierre area, joint venture (25%) with Kennco Explora- 
tions* (Canadas) “imited eee een eee eee eee 
CURRENT: 
Exploration permit No. 231, township No. 4947, New Quebec ........ 
Township of Cavendish, Eastern Ontario Mining Division ................ 
dlownshipsNowsO/Sselohanne Bee tzmate asia. © sane eee eee 
Townships Nowmis30MMistassiniare dey be: @sae ee eee eee 
TovnshipsNow193 0S Mistassinigancase bl: Osa eee eee eee 
TownshipyNowAs Ellott#bakerareasOntanl Omen an ene 
Township of Leman, Montcalm County, Quebec ..................0ccccee 


Unallocated — 
Deprectationwotelixed sassetSmre cnc eee ee ree enone 


ACTIAL ESUTVOV Sesser Sian ce core eee ee Te ee een en 
el 00) ere ane mS ct SOU SE AE Urea Jo ese ae ta cam NOs A eden th eh eee At oe 


Expenditures 
for the 
Balance at year ended Balance at 
December 31, December 31, December 31, 
Sosa £2 1968 1968 
$ 116.68 SS S772 $ 954.40 
2.09 PLS Gstd 1,198.20 
5,449.32 3,100.23 8,549.55 
Sy ool I 3 99832) 7,453.09 
500.00 — 500.00 
6.97 694.61 701.58 
6,645.19 81.45 6,726.64 
— 33924.75 3,924.75 
— 274.08 274.08 
= 15,246.14 15,246.14 
— 575.40 575.40 
— Tea S AS 
= 2,658.90 2,658.90 
= ey /oll 3) 187.13 
= 400.00 400.00 
== 429.06 429.06 
— 447.88 447.88 
— 3,915.00 3,915.00 
— 225.00 225.00 
— 3,915.00 3,915.00 
— 22,552.40 22592540 
47.26 15233 62.59 
16,301.28 66,366.96 82,668.24 
_— 6,726.64 6,726.64 
$16,301.28 $59,640.32 $75,941.60 
$ 6,645.19 $ 81.45 $ 6,726.64 
9,226.13 Pal ois) 12,447.88 
344.25 4,939.91 5,284.16 
— 1,339.87 1E33 9287) 
— 7,759.64 7,759.64 
— 6,757.67 6,757.67 
— 4,385.54 4,385.54 
— 9,182.87 9,182.87 
-— 3,915.00 3,915.00 
— 22,552.40 22,552.40 
85.71 2,230.86 PES OSS 7 
9,656.09 66,285.51 75,941.60 
16,301.28 66,366.96 _ 82,668.24 
eae 6,726.64 6,726.64 
$16,301.28 $59,640.32 $75,941.60 


Statement III 


QUEBEC URANIUM MINING CORPORATION 


(No Personal Liability) 
(Incorporated under The Quebec Mining Companies Act on December 13, 1966) 


STATEMENT OF GENERAL AND ADMINISTRATIVE EXPENSES 
DECEMBER 31, 1968 


Expenditures 
for the 
Balance at year ended Balance at 
December 31, December 31, December 31, 
1967 1968 __ 1968 

SP ATIKMRCIIAT DOS geeeriene nt ett RRA Ree Me De GE A ee eearh 2 he ae ees Cee $ 13.50 $ 13.50 
WeSaMAN CAUCE rot et ee aete Ce een Le Men teeter tartare itn ccd etn tee 5 sett 1,316.30 Syl Tes 7,091.62 
ININSCeIIATICOUS MA tee erse teat coe eter tee eee es ee Fs ees en no ee ASO 21.90 29.40 
OiicomoaAlanicsmet se. ok te een Wee ie tA om On Re od oes scenes — 720.00 720.00 
SLavONeLYABONicCeusuppliess and mMapSm eee te tee ease ence 128.84 95.78 224.62 
RAKES Ce SANIT CEM CE Smet ee na trees ate fee a a RAMA aL ecient ae = 403.75 403.75 
STi elit aetna tte yt te ey on aL tae char OSE Cored th, SORE od edt 238.43 689.60 928.03 
INICS LIN SMX DCIISCSurterm tae teen eee et tee kee SON Lk mE Dae et Ee int eu 8 ll 19.51 461.74 481.25 
ficlephone tele craphe ands POStaccue se eet eee ee eee ees S15 168.24 AAS 
Unemployment Insurance and Quebec Pension Plan .........0..........0.00000. — 19.96 19.96 
NVOGKTHIe NES COMPCNSAtIOM eee ce oie eee te hee eh ieee rele at Iga ee hone — 314.60 314.60 
Aavertisine, and shareholders’ imformattom) icc.) neces ce eeseeesceseesceeee se — 169.50 169.50 
TERYGRUNRAIVESS a), cemnutexesace tuecen detem Mets ce cod tree bon damenac Ghee eta PRES anette: aie DPC nen 15.00 320.00 335.00 
MO GAISUIUEITI CM CES a oy Meek caer re ee teenie, Reker dca cae ar ren MeN ae er ie — 1,000.00 1,000.00 
Wistinewands Stock Exchange shoes (i) eetnttce. eek ece cee sckieeton ase seeteees — 1,000.00 1,000.00 
NecumUcsmresisikaviOnmiees anduexpense Smee tern ann erates: 250.00 3,141.82 3,391.82 
Office accommodation, secretarial and accounting services (Note 4) .... 1,200.00 3,600.00 4,800.00 
Publicityecand shareholders? untormationl 4.ese eect eee eee = 1,293.24 1,293.24 
(GOsiwOlesnaneaCenuliCateSe mcr certian mes. tondet a eAsee tae et namanire see aon ens 287.88 — 287.88 
3 il Wol© 19,208.95 22,726.14 

Less: 
NNTENESERNEVETIUC Mente eae enn tere I Oe era MURLN nth el — 4,273.77 ADIT 
Sol Gsl®) 14,935.18 18,452.37 

Less: 
Proportion applicable to abandoned mining venture (Statement IV) — 1,450.00 1,450.00 
Per balance. sheet. — ‘Statement Wl Woven. ccsesteravescashecosss-tcassectnasee $73,517.19 $13,485.18 $17,002.37 


Statement IV 


STATEMENT OF ASSETS WRITTEN OFF 
FOR THE YEAR ENDED DECEMBER 31, 1968 


Arising from mining venture abandoned: 


Developmentrexpendgiturese—— we Otate nic inte lee reese ene er meme rt rete Renee tr eine ee Renee nye meeeeeeenss aay caieae acre $ 6,726.64 
GeneraleandsadministrativesepPenSese——wotavemie tall merry rere cere annie eee tien eae rrenee eneiey ani aeeee cae 1,450.00 
Persbalance toneet——— Slateine nt il nae trace tier, a eta nrc a orn aedoenseemsacasrniecese $ 8,176.64 


Schedule A 
MINING CLAIMS HELD UNDER PROSPECTOR’S LICENSES, 
EXPLORATION PERMIT AND MINING LICENSES 


DECEMBER 31, 1968 


Shares of 
Number capital stock 
of mining issued 
claims therefor Cost_ 
Area rn 
fownshipy Nos 1075. Johann) Beetz areal © merercecemnte see een nee 40 — $ 3,000.00 (1) 
Mownshiplonleman Montcalm County.mb.© see etre ere aes renee 25 = 3,000.00 (2) 
Exploration permit No. 231, township No. 4947, New Quebec .............. — = 10,800.00 (1) 
MOwNsHipmNow! OS DuplessissCountyssP. Ole ere eee eee 29 — 20.00 (1) 
Township of Cavendish, Eastern Ontario Mining Division .................... Di 750,000 150,530.50 (3) 
MOWNSHIpPE NOM ISSO ss MIStaSsimie area by: O) Sirens nee ecen ere ete eaen ee eee 30 — 1,134.80 (1) 
Hownship Noi !930, Mistassini area, P.O) itu bes cedars axes tat 38 — 3,820.00 (1) 
Township Nos UAy Elliott Wake area, Ontario) occ cece ee eeseeeseseeeees tees 44 (4) — 4,240.53 (1) 
Perabalancessheet —sstatement. learners res eee eee $176,545.83 


(1) Acquired for cash. “ d . 

(2) Represents down payment in connection with an option to purchase the 25 claims. If the option is exercised, further payments total- 
ling $7,000.00 would have to be made on or before August 26, 1969 in addition to 10% of any proceeds from the sale of the said 
claims. 

(3) Includes cash disbursements amounting to $530.50. 

(4) The company may acquire another 5 claims under dispute at a cost of $380. 


NOTES TO FINANCIAL STATEMENTS AS AT DECEMBER 31, 1968 ' 

Note 1: The amount at which the mining rights are recorded does not, and does not purport to, represent their present or future value. 

Note 2: During the year ended December 31, 1968, 450,000 shares were issued for $200,000 cash. 

Note 3: The 750,000 shares issued for the acquisition of mining claims are held in escrow by Canada Permanent Trust Company, Montreal. 

Note 4: The company is a party to an agreement with a service corporation which provides office accommodation, secretarial and ac- 
counting services. Fees paid to this corporation during the year ended December 31, 1968 amounted to $3,600. Two of the prin- 
cipal shareholders of the service corporation are the Vice-President and the Secretary-Treasurer of Quebec Uranium Mining 
Corporation. 


QUEBEC URANIUM MINING CORPORATION 


(No Personal Liability) 


MAURICE SAMSON, O.B.E., C.A. 


President 


OFFICERS| RANDOLPH P. MILLS 


Vice-President 


J. (O2*SABOURIN, (EGS. 


Secretary- Treasurer 


GILLES de BILLY, Q.C. 
Col. MAURICE FORGET 
RANDOLPH P. MILLS 

hp EClrO p Sui HUBERT J, MOCKIER 
MAURICE SAMSON, O.B.E., C.A. 
WILLIAM A. SMITH 


ROBERT C. WHITE 


TRANSFER AGENTS CANADA PERMANENT TRUST COMPANY 
AND REGISTRARS 600 DORCHESTER BLVD, WEST 
MONTREAL 101, QUEBEC 


THE TORONTO DOMINION BANK 
1251 PEEL STREET 
MONTREAL 110, QUEBEC 


BANKERS 


CANADIAN IMPERIAL BANK OF COMMERCE 
610 ST. JAMES ST. WEST 
MONTREAL 101, QUEBEC 


AUDITORS PRICE WATERHOUSE & CO. 
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